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ceTVg\VX'q!pTVTWX`\Vf!iXefhf!cebYXff\baT_f'q!pXWhVTg\ba!iXefhf!geT\a\aZ'q!be!!!gb!eX`\aW!
XiXelbaX![bj!b_W!TaW!g\eXW!g[\f!WXUTgX![Tf!UXVb`X!!!pV[\!fdhTeXf!iXefhf!ZeXXa!XlX!
f[TWXf)q!
;g!g[X!fT`X!g\`X'!cXeVX\iXW!aXXWf!bY!ceTVg\g\baXef!TaW!XWhVTgbef'!\aYbe`XW!Ul!V[T__XaZXf!
cbfXW!Ul!aXj!XVbab`\V'!gXV[ab_bZ\VT_!TaW!fbV\T_!V[TaZXf'!c_TVX!g[X!W\fVhff\ba!\agb!aXj!
VbagXkgf)!
Ca!,442'!EXgV[h`!JhU_\V!LX_Tg\baf!VbaWhVgXW!T!fheiXl!bY!`XW\T!XkXVhg\iXf!TUbhg!
]bheaT_\f`!XWhVTg\ba!TaW!\ffhXf!\a!g[X!`XW\T)!Ca!g[Tg!fheiXl'!`XW\T!XkXVhg\iXf!fgeXffXW!g[X!
\`cbegTaVX!bY!eXcbeg\aZ'!\agXei\Xj\aZ'!Xg[\Vf'!ZbiXea`Xag!TYYT\ef!TaW!VheeXag!XiXagf!Tf!XfcXV\T__l!
\`cbegTag!TeXTf!Ybe!haWXeZeTWhTgX!]bheaT_\f`!XWhVTg\ba!%F\aWXa`Taa'!,442&)!
Ig[Xe!eXVXag!fghW\Xf![TiX!_bb^XW!Tg!iTe\bhf!bY!g[X!TfcXVgf!bY!VbaiXeZXaVX)!BhTaZ!Xg!T_)!
%-++-&!XkT`\aXW!ceTVg\g\baXe!VbaVXeaf!TUbhg!f^\__f!aXjf!cebYXff\baT_f!aXXW!gb!_XTea!\a!g[X\e!
VheeXag!cbf\g\baf)!NbjTeW!g[X!gbc!jXeX!ZbbW!je\g\aZ'!`h_g\`XW\T!cebWhVg\ba'!aXj!gXV[ab_bZl'!
Ve\g\VT_!g[\a^\aZ'!Vb`chgXe(Tff\fgXW!eXcbeg\aZ!TaW!i\fhT_!cebWhVg\ba)!
<h__T!%-++-&!XkT`\aXW!g[X!\`cTVg!bY!VbaiXeZXaVX!ba!VbagX`cbeTel!jbe^\aZ!]bheaT_\fgfq!
]bU!ebhg\aXf!TaW!f^\__f!WXiX_bc`Xag!TaW!g[X\e!fhZZXfg\baf!TUbhg!j[Tg!]bheaT_\f`!XWhVTgbef!
f[bh_W!UX!gXTV[\aZ!g[X\e!fghWXagf)!
;ffXff`Xag!bY!g[X!XWhVTg\baT_!aXXWf!bY!fghWXagf!\f!T!aXiXe(XaW\aZ!cebVXff)!N[X!@eXXWb`!
@beh`qf!#*+%.!,'!")$+(&!fghWl!bY!]bheaT_\f`!XWhVTg\ba!%VbaWhVgXW!Ul!g[X!LbcXe!=XagXe!Tg!g[X!
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Oa\iXef\gl!bY!=baaXVg\Vhg&!\agXei\XjXW!]bheaT_\f`!XWhVTgbef'!aXj!]bheaT_\fgf!TaW!aXjfebb`!
eXVeh\gXef!TaW!fhcXei\fbef!%GXWfZXe'!,441&)!
;!iTe\Xgl!bY!g[bhZ[gYh_!c\XVXf!ba!]bheaT_\f`!XWhVTg\ba!TccXTef!\a!`h_g\c_X!iXahXf)!
Q\__\T`!Qbb!%-++.&!jebgX!TUbhg!g[X!checbfX!bY!]bheaT_\f`'!TaW!]bheaT_\f`!XWhVTg\ba'!Zb\aZ!
UXlbaW!eXcbeg\aZ!TaW!je\g\aZ)!
Mb`X!\afg\ghg\baf!`Tl!ghea!bhg!XkVX__Xag!ceTVg\g\baXef!bY!VeTYg)!Ig[Xef!`Tl!
cebWhVX!ZeTWhTgXf!e\V[!\a![\fgbe\VT_'!fbV\T_'!TaW!g[XbeXg\VT_!haWXefgTaW\aZ)!<hg!j[Tg!WbXf!
\g!`TggXe!\Y!g[X!bjaXef!bY!;`Xe\VTqf!`XW\T!TeX!\aW\YYXeXag!gb!g[XfX!dhT_\g\Xf8!
N[X!ZeXTg!gTf^!Ybe!]bheaT_\f`!XWhVTgbef'!\a!TWW\g\ba!gb!cebi\W\aZ!ceTVg\VT_!geT\a\aZ!
TaW!TVTWX`\V!UeXTWg['!\f!gb!Xdh\c!g[X\e!fghWXagf!j\g[!T!Y\e`!fXafX!bY!g[X!chU_\V!gehfg5![bj!
\g!WXiX_bcXW'!j[Tg!\g!`XTaf!gb!;`Xe\VT'![bj!\g!`Ta\YXfgf!\gfX_Y!be!\f!UXgeTlXW!\a!g[X!jbe^!
bY!]bheaT_\fgf!TaW!aXjf!beZTa\mTg\baf)!DbheaT_\f`!cebZeT`f'!WXcTeg`Xagf'!TaW!fV[bb_f!
aXXW!gb!UXVb`X!g[X!c_TVXf!j[XeX!fhV[!VbaVXcgf!TeX!ahegheXW'!cebgXVgXW'!TaW!VXTfX_Xff_l!
TWibVTgXW)!
?HUHDTFK!>WHUVLRQU!
Ca!g[X!VbagXkg!bY!-++/'!jX!Tf^!]bheaT_\f`!XWhVTg\baT_!TW`\a\fgeTgbef'!gX_Xi\f\ba!aXjf!
XkXVhg\iXf'!aXjfcTcXe!XW\gbef'!TaW!ba_\aX!XkXVhg\iXf!dhXfg\baf!TWWeXff\aZ!g[X!Yb__bj\aZ!TeXTf5!
,)! Bbj!T_\ZaXW!TeX!XWhVTgbef!TaW!ceTVg\g\baXef!ba!g[X!\`cbegTag!f^\__f!Ybe!fghWXagf!XagXe\aZ!
]bheaT_\f`!Ybe!g[X!Y\efg!g\`X8!
-)! Bbj!XYYXVg\iX!TeX!ha\iXef\gl!cebZeT`f!\a!geT\a\aZ!Ybe!g[X!XffXag\T_!f^\__f8!
.)! Bbj!T_\ZaXW!TeX!XWhVTgbef!TaW!ceTVg\g\baXef!ba!g[X!\`cbegTaVX!bY!cTeg\Vh_Te!ZXaXeT_!
XWhVTg\ba!TeXTf!Ybe!]bheaT_\f`!fghWXagf8!
/)! Bbj!T_\ZaXW!TeX!XWhVTgbef!TaW!ceTVg\g\baXef!ba!g[X!XffXag\T_!f^\__f!aXXWXW!gb!`T^X!
VbaiXeZXaVX!fhVVXffYh_8!
0)! Q[Tg!TeX!g[X!f\Za\Y\VTag!V[T__XaZXf!\a!]bheaT_\f`!eX_Tg\aZ!gb!ThW\XaVXf'!Uhf\aXff'!
W\iXef\gl'!gXV[ab_bZl'!eXfbheVXf!TaW!UhWZXg8!
1)! Ca!j[Tg!jTlf!VTa!]bheaT_\f`!fV[bb_f!Tff\fg!\a!TWWeXff\aZ!iTe\bhf!V[T__XaZXf8!
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<HVKRG!
N[\f!fghWl!\f!UTfXW!ba!Ta!CagXeaXg!fheiXl!bY!aTg\baT_!fT`c_Xf!bY!XWhVTg\baT_!
TW`\a\fgeTgbef'!gX_Xi\f\ba!aXjf!W\eXVgbef'!aXjfcTcXe!XW\gbef!TaW!ba_\aX!XkXVhg\iXf)!N[X!fheiXl!
Y\X_W!WTgXf!jXeX!DTa)!,-(GTeV[!3'!-++/)!N[X!cebgbVb_!jTf!TccebiXW!Ul!g[X!P=Oqf!Cafg\ghg\baT_!
LXi\Xj!<bTeW)!Ca\g\T_!X(`T\_!\ai\gTg\baf!jXeX!fXag!gb!XTV[!fT`c_X'!j\g[!gjb!eX`\aWXe!X(`T\_f)!
N[X!dhXfg\baaT\eX!jTf!fX_Y(TW`\a\fgXeXW!ba_\aX)!
N[X!fT`c_X!bY!XWhVTgbef!jTf!WeTja!Yeb`!g[X!fV[bb_f!_\fgXW!\a!g[X!;?DG=!W\eXVgbel'!j\g[!
X(`T\_!TWWeXffXf!iXe\Y\XW!Ul!fXTeV[\aZ!ha\iXef\gl!QXU!f\gXf)!N[X!eXfcbafX!eTgX!Ybe!XWhVTgbef!jTf!
-2!cXeVXag!%4,!eXgheaXW!Yeb`!..1!X_\Z\U_X!eXfcbaWXagf&)!?_\Z\U_X!eXfcbaWXagf!jXeX!WXY\aXW!Tf!
g[bfX!j[bfX!X(`T\_XW!\ai\gTg\baf!W\W!abg!rUbhaVX!UTV^s!Tf!T!rW\fVbaaXVgXWs!TWWeXffXf)!
?WhVTgbef!TVVbhagXW!Ybe!-4!cXeVXag!bY!g[X!gbgT_!eXfcbaWXagf!bY!.,2)!N[X!V[TeTVgXe\fg\Vf!bY!
eXgheaXW!XWhVTgbe!fT`c_X!\f5!
"! 0,!cXeVXag!haWXeZeTWhTgX!ba_l6!/4!cXeVXag!haWXeZeTWhTgX!TaW!ZeTWhTgX!cebZeT`f)!
"! 12!cXeVXag!]bheaT_\f`!TaW!bg[Xe!`Tff!Vb``ha\VTg\baf!cebZeT`f6!3!cXeVXag!]bheaT_\f`!
ba_l6!-0!cXeVXag!bg[Xe)!
"! /+!cXeVXag!;=?DG=!TVVeXW\gXW6!1+!cXeVXag!aba(TVVeXW\gXW)!
"! -!cXeVXag!YXjXe!g[Ta!0+!fghWXagf6!.-!cXeVXag!0+(,446!.+!cXeVXag!-++(/446!-2!cXeVXag!0++(
4446!4!cXeVXag!,'+++!be!_TeZXe)!
"! -+!cXeVXag![b_W!g[X!g\g_X!WXTa!be!W\eXVgbe6!1,!cXeVXag![XTW!be!V[T\e6!,4!cXeVXag!bg[Xe)!
"! ,3!cXeVXag!WXf\ZaTgX!g[X\e!Vhee\Vh_h`!Tf![\Z[_l!VbaiXeZXW6!.4!cXeVXag!fX_Y(WXf\ZaTgX!g[X\e!
cebZeT`!Tf!`bWXeTgX_l!VbaiXeZXW6!-4!cXeVXag!Tf!fb`Xj[Tg!VbaiXeZXW!TaW!,.!cXeVXag!Tf!
abg!VbaiXeZXW)!Ca!g[X!dhXfg\baaT\eX'!jX!WXY\aX!T!VbaiXeZXW!Vhee\Vh_h`!Tf!baX!g[Tg!
gXTV[Xf!T__!]bheaT_\f`!fghWXagf![bj!gb!ZXaXeTgX!aXjf!VbagXag!Ybe!ce\ag'!UebTWVTfg!TaW!
ba_\aX)!
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"! @be!g[X!XWhVTgbef'!.3!cXeVXag!TeX!\a!g[X!Mbhg[XTfg6!-/!cXeVXag!\a!g[X!QXfg6!-0!cXeVXag!\a!
g[X!G\WjXfg6!,/!cXeVXag!\a!g[X!Hbeg[XTfg)!
N[X!aXjfcTcXe!fT`c_X!jTf!WeTja!Yeb`!g[X!rGTaTZ\aZ!?W\gbes!X(`T\_!TWWeXffXf!\a!<TVbaqf!
CaYbe`Tg\ba!CaV)qf!WTgTUTfX!bY!WT\_l!aXjfcTcXef)!N[X!eXfcbafX!eTgX!jTf!4!cXeVXag!%3/!bY!400!
X_\Z\U_X!eXfcbaWXagf&)!N[X!aXjfcTcXe!fT`c_X!TVVbhagf!Ybe!-2!cXeVXag!bY!g[X!gbgT_!fT`c_X)!
"! 34!cXeVXag!bY!g[X!eXfcbaWXagf!\a!g[X!aXjfcTcXe!fT`c_X![TiX!g[X!g\g_X!bY!`TaTZ\aZ!XW\gbe6!
,,!cXeVXag!bg[Xe)!
"! /4!cXeVXag!bY!g[X!aXjfcTcXe!fT`c_X!Vb`Xf!Yeb`!cTcXef!j\g[!V\eVh_Tg\ba!UX_bj!-0'+++6!-.!
cXeVXag!Yeb`!-0'+++!gb!/4'4446!,3!cXeVXag!Yeb`!0+'+++!gb!44'4446!3!cXeVXag!Yeb`!
,++'+++!gb!/44'4446!TaW!-!cXeVXag!Yeb`!0++'+++!be!`beX)!
"! @be!g[X!aXjfcTcXe!fT`c_X'!-,!cXeVXag!TeX!\a!g[X!Mbhg[XTfg6!-2!cXeVXag!\a!g[X!QXfg6!.3!
cXeVXag!\a!g[X!G\WjXfg6!,.!cXeVXag!\a!g[X!Hbeg[XTfg)!
N[X!gX_Xi\f\ba!fT`c_X!jTf!WeTja!Yeb`!g[X!rHXjf!>\eXVgbes!X(`T\_!TWWeXffXf!\a!<TVbaqf!
CaYbe`Tg\ba!CaV)qf!WTgTUTfX!bY!gX_Xi\f\ba!fgTg\baf)!N[X!eXfcbafX!eTgX!jTf!,+!cXeVXag!%10!bY!1.0!
X_\Z\U_X!eXfcbaWXagf&)!N[X!gX_Xi\f\ba!fT`c_X!TVVbhagf!Ybe!-,!cXeVXag!bY!g[X!gbgT_!fT`c_X)!
"! 34!cXeVXag!bY!g[X!gX_Xi\f\ba!fT`c_X![b_W!g[X!g\g_X!bY!aXjf!W\eXVgbe6!,,!cXeVXag!bg[Xe)!
"! ,4!cXeVXag!bY!g[X!NP!fT`c_X!VT`X!Yeb`!`Te^Xg!f\mX!,!gb!-06!,4!cXeVXag!Yeb`!-1!gb!0+6!.+!
cXeVXag!Yeb`!`Te^Xg!f\mX!0,!gb!,++6!-,!cXeVXag!Yeb`!`Te^Xgf!,+,!gb!,0+6!TaW!,,!cXeVXag!
Yeb`!`Te^Xgf!,0,!be!f`T__Xe)!
"! @be!g[X!gX_Xi\f\ba!fT`c_X'!.1!cXeVXag!TeX!\a!g[X!Mbhg[XTfg6!-2!cXeVXag!\a!g[X!QXfg6!--!
cXeVXag!\a!g[X!G\WjXfg6!,,!cXeVXag!\a!g[X!Hbeg[XTfg)!
N[X!ba_\aX!fT`c_X!jTf!WeTja!Yeb`!g[X!rIa_\aX!GTaTZ\aZ!?W\gbe'!Ia_\aX!?W\gbes!X(`T\_!
TWWeXffXf!\a!<TVbaqf!CaYbe`Tg\ba!CaV)qf!WTgTUTfX!bY!WT\_l!aXjfcTcXef!TaW!gX_Xi\f\ba!fgTg\baf)!
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N[X!eXfcbafX!eTgX!jTf!,0!cXeVXag!%22!bY!0,-!X_\Z\U_X!eXfcbaWXagf&)!N[X!aXjfcTcXe!fT`c_X!
TVVbhagf!Ybe!-/!cXeVXag!bY!g[X!gbgT_!fT`c_X)!
"! /+!cXeVXag!bY!g[X!ba_\aX!fT`c_X![b_W!g[X!g\g_X!bY!ba_\aX!`TaTZ\aZ!XW\gbe6!1+!cXeVXag!bg[Xe)!
"! 2/!cXeVXag!bY!g[X!ba_\aX!fT`c_X!fX_Y(\WXag\Yl!g[X\e!beZTa\mTg\ba!Tf!T!aXjfcTcXe6!,-!
cXeVXag!Ta!ba_\aX!beZTa\mTg\ba6!0!cXeVXag!T!gX_Xi\f\ba!fgTg\ba!TaW!4!cXeVXag!bg[Xe!
%ZXaXeT__l!Vb`U\aTg\ba&)!
"! -2!cXeVXag!bY!g[X!ba_\aX!fT`c_X![TW!YXjXe!g[Ta!0+'+++!`bag[_l!ha\dhX!i\f\gbef!gb!g[X!f\gX6!
,-!cXeVXag!0+'+++!gb!44'4446!.4!cXeVXag!,++'+++!gb!/44'4446!4!cXeVXag!0++'+++!gb!
444'4446!TaW!,.!cXeVXag!,'+++'+++!be!`beX)!!
"! @be!g[X!ba_\aX!fT`c_X'!..!cXeVXag!TeX!\a!g[X!Mbhg[XTfg6!.,!cXeVXag!\a!g[X!QXfg6!,0!cXeVXag!
\a!g[X!G\WjXfg6!-,!cXeVXag!\a!g[X!Hbeg[XTfg)!
;!fh``Tel!bY!eXfcbafX!eTgXf!TeX!UX_bj)!QX!^abj!g[Tg!aba(eXfcbafX![Tf!UXXa!T!fXe\bhf!
cebU_X`!j\g[!ba_\aX!fheiXlf!Ybe!dh\gX!T!j[\_X'!TaW!eTgXf![TiX!eXVXag_l!UXXa!c_h``Xg\aZ)!N[X!
eXfcbafX!eTgXf!TeX!_bj'!Uhg!abg!hahfhT_!Ybe!eXVXag!aba(cXe`\ff\ba!UTfXW!be!aba(bcg(\a!cTaX_!
fT`c_\aZ)!N[X!X_\Z\U_X!aba(eXfcbaWXef!\agebWhVX!ha^abja!U\Tf!\agb!g[X!eXfh_gf)!!
!
@DPSOH! 6OLJLEOH! ?HVWTQHG! "!RI!ARVDO! ?HUSRQUH!?DVH!
?WhVTgbe! ..1! 4,! -3)2! -2),!
HXjfcTcXe! 400! 3/! -1)0! 3)3!
NP! 1.0! 10! -+)0! ,+)-!
Ia_\aX! 0,-! 22! -/).! ,0)+!
ARVDO! )%+*/! *(.! (''&'! (*&'!
!
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7LQGLQJU!DQG!5LUFWUULRQ!
?HUHDTFK!>WHUVLRQ!(0!
8RY!DOLJQHG!DTH!HGWFDVRTU!DQG!STDFVLVLRQHTU!RQ!VKH!LPSRTVDQV!UNLOOU!
IRT!UVWGHQVU!HQVHTLQJ!MRWTQDOLUP!IRT!VKH!ILTUV!VLPH1!!
#@HH!ADEOH!($!
Cg!\f![TeW!gb!Y\aW!T!f^\__!g[Tg!]bheaT_\f`!XWhVTgbef!be!ceTVg\g\baXef!Wb!abg!WXX`!\`cbegTag!
Ybe!fghWXagf!gb!TVdh\eX!UXYbeX!XagXe\aZ!g[X!]bU!`Te^Xg)!?iXa!g[X!f^\__!eTa^XW!_bjXfg!\a!\`cbegTaVX!
T`baZ!g[X!,.!gXfgXW!eXVX\iXW!T!`XTa!fVbeX!bY!.)1/!Ybe!XWhVTgbef!TaW!T!.).0!Ybe!ceTVg\g\baXef!!!ba!
T!Y\iX(cb\ag!fVT_X)!N[\f!f^\__'!g[X!TU\_\gl!gb!ZTg[Xe!TaW!XW\g!ThW\b'!eTa^XW!jX__!TUbiX!TiXeTZX!\a!
\`cbegTaVX!gb!XiXelbaX!fheiXlXW!j\g[!g[X!XkVXcg\ba!bY!g[X!ce\ag!]bheaT_\fgf'!j[b!jX\Z[XW!\a!j\g[!
T!`XTa!fVbeX!bY!-)3/)!
BbjXiXe'!g[XeX!TccXTef!gb!UX!fgebaZXe!TZeXX`Xag!UXgjXXa!XWhVTgbef!TaW!UebTWVTfg!
]bheaT_\fgf!ba!T!`T]be\gl!bY!g[X!f^\__f!gXfgXW!\a!g[X!fheiXl!g[Ta!UXgjXXa!XWhVTgbef!TaW!aXjfcTcXe!
be!ba_\aX!]bheaT_\fgf)!<ebTWVTfgXef!jXeX!`bfg!V_bfX_l!T_\ZaXW!j\g[!XWhVTgbef!ba!Y\iX!f^\__f'!
\aV_hW\aZ!g[X!`bfg![\Z[_l!eTa^XW!f^\__!bY!eXcbeg\aZ'!g[X!g[\eW!`bfg![\Z[_l!eTa^XW!f^\__!bY!
\agXei\Xj\aZ!Tf!jX__!Tf!Vb__TUbeTg\ba!f^\__f'!Vb`chgXe(Tff\fgXW!eXcbeg\aZ!TaW!`h_g\`XW\T!fgbel!
c_Taa\aZ)!Ca!TWW\g\ba'!g[XeX!jTf!ab!fgTg\fg\VT__l!f\Za\Y\VTag!W\YYXeXaVX!UXgjXXa!UebTWVTfg!TaW!ce\ag!
]bheaT_\fgf!\a!g[X\e!T_\Za`Xag!j\g[!XWhVTgbef!ba!g[X!Hb)!-(eTa^XW!f^\__!bY!Xg[\Vf'!TaW!ab!
fgTg\fg\VT__l!f\Za\Y\VTag!W\YYXeXaVX!UXgjXXa!UebTWVTfg!TaW!ba_\aX!]bheaT_\fgf!\a!g[X\e!T_\Za`Xag!
j\g[!XWhVTgbef!Ybe!ZTg[Xe\aZ*XW\g\aZ!ThW\b)!
Je\ag!]bheaT_\fgf!jXeX!`bfg!V_bfX_l!T_\ZaXW!j\g[!XWhVTgbef!ba!Ybhe!f^\__f'!\aV_hW\aZ!
eXfXTeV[!f^\__f'!Vbcl!XW\g\aZ'!VbiXe\aZ!`h_g\Vh_gheT_!Vb``ha\g\Xf!TaW!VeXTg\aZ*WXf\Za\aZ!
ZeTc[\Vf)!
Ia_\aX!]bheaT_\fgf!jXeX!`bfg!V_bfX_l!T_\ZaXW!j\g[!XWhVTgbef!ba!gjb!f^\__f5!je\g\aZ!TVebff!
`XW\T!c_TgYbe`f!TaW!ZTg[Xe\aZ*XW\g\aZ!i\WXb)!
/065472!47!.<19!<8!<31!,=<=;1!C!-021!*!
N[\f!`Tl!eXY_XVg!g[X!V[TaZ\aZ!aTgheX!bY!]bheaT_\f`!cebZeT`f!TaW!fV[bb_f!bY!`Tff!
Vb``ha\VTg\ba)!;f!XWhVTgbef!TW]hfg!g[X\e!cebZeT`f!gb!`XXg!g[X!WX`TaWf!bY!Ta!\aVeXTf\aZ_l!
W\iXefX!]bheaT_\f`!Xai\eba`Xag'!g[XeX!`Tl!UX!T!f_\Z[g!`biX`Xag!TjTl!Yeb`!gXTV[\aZ!g[X!f^\__!
fXg!g[Tg!geTW\g\baT__l!YbVhfXW!ba!ceXcTe\aZ!fghWXagf!Ybe!]bUf!\a!aXjfcTcXef)!!
N[X!WTgT!T_fb!eXiXT_f!T!V[T__XaZX!Ybe!g[bfX!]bheaT_\f`!cebZeT`f!g[Tg!TeX!gel\aZ!gb!ceXcTeX!
fghWXagf!Ybe!VbaiXeZXW!aXjfebb`f!t!g[bfX!aXjfebb`f!g[Tg!TeX!Tf^\aZ!g[X\e!]bheaT_\fgf!gb!ZTg[Xe!
be!eXcbeg!\aYbe`Tg\ba!ba!`beX!g[Ta!baX!`XW\T!c_TgYbe`)!N[X!ceTVg\g\baXef!TeX!j\WX_l!W\i\WXW!ba!
g[X!\`cbegTaVX!bY!g[eXX!bY!g[X!f^\__f!\a!g[X!fheiXl5!je\g\aZ!TVebff!c_TgYbe`f'!ZTg[Xe\aZ*XW\g\aZ!
i\WXb!TaW!ZTg[Xe\aZ*XW\g\aZ!ThW\b)!
?WhVTgbef!fXX!je\g\aZ!TVebff!c_TgYbe`f!Tf!`beX!\`cbegTag!g[Ta!Tal!bY!g[X!ceTVg\g\baXe!
Zebhcf!t!g[X!`XTa!fVbeX!\f!T!/)-.)!Ia_\aX!]bheaT_\fgf!jXeX!`bfg!\a!flaV!j\g[!T!`XTa!fVbeX!bY!
/),2'!Yb__bjXW!Ul!UebTWVTfg!]bheaT_\fgf!Tg!/)+.)!N[X!ce\ag!eXfcbaWXagf!jXeX!`beX!g[Ta!g[eXX(
dhTegXef!bY!T!cb\ag!_bjXe!g[Ta!g[X!XWhVTgbef!j\g[!T!.)//)!?WhVTgbef!`Tl!fXX!g[\f!f^\__!Tf!`beX!
\`cbegTag!g[Ta!ceTVg\g\baXef!\a!g[X!_XZTVl!`XW\T!bY!UebTWVTfg!TaW!ce\ag!UXVThfX!fb!g[XeX!TeX!fb!
`Tal!\aW\VTgbef!g[Tg!VbaiXeZXaVX!\f!Zb\aZ!gb!UX!T!YTVgbe!\a!g[X!YhgheX!bY!]bheaT_\f`)!Q\g[\a!g[Tg!
YeT`Xjbe^'!\g!\f!ab!fhece\fX!g[Tg!ba_\aX!]bheaT_\fgf!TeX!`bfg!V_bfX_l!T_\ZaXW!j\g[!XWhVTgbef!ba!g[\f!
\ffhX)!
Nb!haWXefVbeX!g[\f!cb\ag'!g[X!f^\__!bY!ZTg[Xe\aZ*XW\g\aZ!i\WXb!fVbeXf!T!`XTa!bY!.).3!Ybe!
XWhVTgbef!TaW!T!.)0+!Ybe!ba_\aX!]bheaT_\fgf!t!TZT\a!g[X!V_bfXfg!ceTVg\g\baXe!`TgV[)!
OaWXefgTaWTU_l'!g[X!UebTWVTfg!]bheaT_\fgf!eTa^!g[\f!f^\__!`hV[![\Z[Xe!j\g[!T!`XTa!bY!/).0'!Uhg!
ce\ag!]bheaT_\fgf!fXX!g[\f!Tf!g[X!`bfg!ha\`cbegTag!f^\__!j\g[!T!`XTa!bY!-)2-)!Cg!\f!V_XTe!g[Tg!g[X!
ce\ag!eXfcbaWXagf!\a!g[\f!fheiXl!jXeX!abg!c_TV\aZ!`hV[!iT_hX!ba!VbaiXeZXaVX!be!\a!VeXTg\aZ!QXU!
f\gXf!j\g[!T!fgebaZ!`h_g\`XW\T!Vb`cbaXag)!;aW!Y\aT__l!ba!g[\f!cb\ag'!ZTg[Xe\aZ*XW\g\aZ!ThW\b!
eXVX\iXW!T!`XTa!fVbeX!bY!.)1/!Yeb`!XWhVTgbef'!T!.)0+!Yeb`!ba_\aX'!T!.)23!Yeb`!UebTWVTfg!TaW!T!
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-)3/!Yeb`!ce\ag)!;ZT\a'!ce\ag!\f!bhgf\WX!g[X!V_hfgXe!bY!ceTVg\g\baXe!cXXef'!_TZZ\aZ!UX[\aW!\a!c_TV\aZ!
T!iT_hX!ba!`h_g\`XW\T!VbagXag)!
Ca!g[X!bcXa(XaWXW!fXVg\ba!bY!g[X!fheiXl'!`Tal!XWhVTgbef!TaW!UebTWVTfgXef!fT\W!]bheaT_\f`!
ZeTWhTgXf!`hfg!^abj'!TUbiX!T__'![bj!gb!je\gX!TaW!eXcbeg)!
rMgebaZ!YhaWT`XagT_!je\g\aZ!f^\__f!TeX!Ta!TUfb_hgX!`hfg's!baX!XWhVTgbe!jebgX)!;abg[Xe!
TWWXW5!rN[X!ahgf!TaW!Ub_gf!bY!eXcbeg\aZ!jX__'!je\g\aZ!jX__!TaW!ZXgg\aZ!g[X!YTVgf!fgeT\Z[g!TeX!
XaWhe\aZ!TfcXVgf!bY!ZeXTg!]bheaT_\f`!cebZeT`f)s!
Ca!g[X!jbeWf!bY!baX!XWhVTgbe'!\g!Ub\_f!Wbja!gb!rje\g\aZ'!je\g\aZ!TaW!`beX!je\g\aZ"s!
MXiXeT_!UebTWVTfg!eXfcbaWXagf!TZeXXW)!IaX!jebgX'!rNXTV[!cXbc_X![bj!gb!je\gX!TaW!Tf^!
ZbbW!dhXfg\baf)s!;abg[Xe!fT\W!]bheaT_\f`!Vhee\Vh_T!f[bh_W!X`c[Tf\mX!rfcX__\aZ!TaW!ZeT``Te!hfX!
t!?aZ_\f['!?aZ_\f['!?aZ_\f[)s!
!
?HUHDTFK!>WHUVLRQ!)0!!
8RY!HIIHFVLXH!DTH!WQLXHTULVZ!STRJTDPU!!
LQ!VTDLQLQJ!IRT!VKH!HUUHQVLDO!UNLOOU1!
#@HH!ADEOH!($!
N[X!`beX!gebhU_\aZ!aXjf!Ybe!XWhVTgbef!\f![bj!YTe!bYY!g[X!`Te^!ceTVg\g\baXef!g[\a^!fV[bb_f!
TeX!j[Xa!\g!Vb`Xf!gb!gXTV[\aZ!fghWXagf!g[X!f^\__f!XiT_hTgXW!Ul!g[X!fheiXl)!?WhVTgbef!fVbeX!
g[X`fX_iXf!UX_bj!T!.)+!%-)34&!ba!]hfg!baX!f^\__!t!`h_g\`XW\T!fgbel!c_Taa\aZ)!Ca!VbageTfg'!
ceTVg\g\baXef!fVbeX!XWhVTgbef!UX_bj!T!.)+!ba!,+!bY!g[X!f^\__f!XiT_hTgXW)!JeTVg\g\baXef!Wb!Z\iX!
XWhVTgbef!T!UXggXe!g[Ta!TiXeTZX!ZeTWX!ba!eXcbeg\aZ'!Xg[\Vf!TaW!\agXei\Xj\aZ!t!g[X!g[eXX!f^\__f!
WXf\ZaTgXW!Tf!`bfg!\`cbegTag!\a!g[X!fheiXl)!BbjXiXe'!XWhVTgbef!eTa^!g[X`fX_iXf!Tg!_XTfg!g[eXX(
dhTegXef!bY!T!cb\ag![\Z[Xe!g[Ta!ceTVg\g\baXef!Wb!ba!T__!g[eXX!bY!g[bfX!f^\__f)!
N[XeX!TeX!bUi\bhf_l!`Tal!cbff\U_X!YTVgbef!Vbage\Uhg\aZ!gb!g[\f!W\fVbaaXVg)!JXe[Tcf!g[X!
\aWhfgelqf!XkcXVgTg\baf!bY!j[Tg!fV[bb_f!VTa!TVVb`c_\f[!TeX!fXg!gbb![\Z[)!@Xj!cebZeT`f!T__bj!
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`beX!g[Ta!/+!VeXW\gf!gb!UX!Vb`c_XgXW!j\g[\a!g[X!`T]be)!CY!g[bfX!VbhefXf!jXeX!gT^Xa!T__!Tg!baVX'!
g[Tg!jbh_W!UX!]hfg!g[eXX!\agXafX!fX`XfgXef!bY!]bheaT_\f`!\afgehVg\ba)!Ie!\g!`Tl!UX!g[Tg!]bheaT_\f`!
fV[bb_f!`hfg!Wb!`beX!gb!Uh\_W!eX_Tg\baf[\cf!j\g[!g[X!cebYXff\ba)!Q[Xa!ceTVg\g\baXef!fTl!VXegT\a!
f^\__f!TeX!\`cbegTag'!j[Tg!WbXf!g[Tg!`XTa!\a!gXe`f!bY!\afgehVg\ba8!Q[Tg!TfcXVgf!bY!eXcbeg\aZ'!
Xg[\Vf!TaW!\agXei\Xj\aZ!aXXW!gb!UX!\aV_hWXW!\a!g[X!Vhee\Vh_h`8!<l!VeXTg\aZ!T!`beX!XkgXaf\iX'!
baZb\aZ!W\T_bZhX!j\g[!]bheaT_\f`!cebYXff\baT_f'!XWhVTgbef!`Tl!UX!TU_X!gb!Wb!`hV[!gb!V_bfX!g[X!
XYYXVg\iXaXff!ZTc!eXiXT_XW![XeX!TaW!\a!bg[Xe!f\`\_Te!eXfXTeV[)!
CagXeXfg\aZ_l'!UebTWVTfg!]bheaT_\fgf!Y\aW!g[X!fV[bb_f!_XTfg!XYYXVg\iX!biXeT__!t!eTa^\aZ!g[X`!
_bjXfg!T`baZ!ceTVg\g\baXef!ba!Y\iX!f^\__f5!eXcbeg\aZ'!\agXei\Xj\aZ'!eXfXTeV[!f^\__f'!
VeXTg\aZ*WXf\Za\aZ!ZeTc[\Vf!TaW!VbclXW\g\aZ)!;f!jX!cb\agXW!bhg!\a!g[X!Y\efg!eXfXTeV[!dhXfg\ba'!
UebTWVTfg!]bheaT_\fgf!TeX!`bfg!V_bfX_l!T_\ZaXW!j\g[!XWhVTgbef!ba!g[X!\`cbegTaVX!bY!eXcbeg\aZ!TaW!
\agXei\Xj\aZ!t!lXg!g[Xl!cXeVX\iX!g[X!U\ZZXfg!W\fVbaaXVg!\a!XYYXVg\iXaXff)!Cg!\f!cbff\U_X!g[Tg!
cebZeT`f!fgXXcXW!\a!T!geTW\g\ba!bY!ce\ag!eXcbeg\aZ!`Tl!UX!YT\_\aZ!gb!TWWeXff!fb`X!bY!g[X!ha\dhX!
VbaVXeaf!bY!eXcbeg\aZ!TaW!\agXei\Xj\aZ!Ybe!UebTWVTfg!]bheaT_\f`)!
Ia_\aX!]bheaT_\fgf!ZeTWXW!g[X!fV[bb_f!`bfg![Tef[_l!ba!Ybhe!f^\__f5!Vb`chgXe(Tff\fgXW!
eXcbeg\aZ'!VbiXe\aZ!`h_g\Vh_gheT_!Vb``ha\g\Xf'!je\g\aZ!TVebff!`XW\T!c_TgYbe`f!TaW!`h_g\`XW\T!
fgbel!c_Taa\aZ)!A\iXa!g[X!aTgheX!bY!ba_\aX!]bheaT_\f`'!\g!fXX`f!Tccebce\TgX!g[Tg!g[X!ceTVg\g\baXef!
TffbV\TgXW!j\g[!g[\f!c_TgYbe`!fXg!g[X!fgTaWTeWf!ba!g[XfX!f^\__f!iXel![\Z[)!Ia_\aX!TaW!ce\ag!
]bheaT_\fgf!Ubg[!eTa^!fV[bb_f!XdhT__l!_bj!ba!Vb__TUbeTg\ba!f^\__f!j\g[!T!`XTa!bY!-)2-)!<ebTWVTfg!
\f!ba_l!f_\Z[g_l![\Z[Xe!j\g[!T!-)21)!
Ca!eX_Tg\iX!gXe`f'!ce\ag!]bheaT_\fgf!fXX`!gb!UX!g[X!`bfg!YbeZ\i\aZ!j[Xa!\g!Vb`Xf!gb!ZeTW\aZ!
g[X!fV[bb_f)!;`baZ!ceTVg\g\baXef!g[Xl!fVbeXW!fV[bb_f!g[X!_bjXfg!ba!]hfg!g[eXX!f^\__f5!Xg[\Vf'!
ZTg[Xe\aZ*XW\g\aZ!i\WXb!TaW!ZTg[Xe\aZ*XW\g\aZ!ThW\b)!;f!\aW\VTgXW!\a!g[X!eXfcbafX!gb!g[X!Y\efg!
eXfXTeV[!dhXfg\ba'!ce\ag!]bheaT_\fgf!eXZTeW!i\WXb!TaW!ThW\b!f^\__f!Tf!g[X!_XTfg!f\Za\Y\VTag!biXeT__'!
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fb!g[X\e!]hWZ`Xag!ba!g[X!XYYXVg\iXaXff!bY!gXTV[\aZ!`Tl!UX!g\XW!gb!g[X\e!\aW\YYXeXaVX!gb!g[X!f^\__f!
g[X`fX_iXf)!N[X!VbaVXea!TUbhg!g[X!XYYXVg\iXaXff!bY!Xg[\Vf!geT\a\aZ!\f!f\Za\Y\VTag6![bjXiXe'!
XWhVTgbef!Z\iX!g[X`fX_iXf!T!`XTa!bY!.)42!Vb`cTeXW!gb!g[X!ce\ag!]bheaT_\fgfq!fVbeX!bY!.),1)!
N[\f!\f!WTgT!g[Tg!`Tl!\afc\eX!`beX!\agebfcXVg\ba!ba!g[X!cTeg!bY!]bheaT_\f`!fV[bb_f!TaW!
cebZeT`f)!;eX!ceTVg\g\baXef!ZeTW\aZ!XWhVTgbef!gbb![Tef[_l'!be!TeX!XWhVTgbef!ZXgg\aZ!Vb`c_TVXag!
TUbhg!g[X\e!cebZeT`f!TaW!VXTf\aZ!gb!Xib_iX!gb!`XXg!g[X!aXXWf!bY!Ta!XiXe(Xib_i\aZ!\aWhfgel8!
Ca!g[X\e!bcXa(XaWXW!eXfcbafXf'!fXiXeT_!ceTVg\g\baXef!fT\W!`Tal!]bheaT_\f`!ZeTWhTgXf!
_TV^XW!UTf\V!f^\__f)!
rN[X!^Xl!Ybe!fhVVXff!\a!g[X!YhgheX!\f!gb!geT\a!fghWXagf!\a!g[X!UTf\Vf's!baX!UebTWVTfgXe!
jebgX)!rC!VTaqg!UX_\XiX!g[X!ah`UXe!j[b!Vb`X!bhg!bY!fV[bb_!haTU_X!gb!je\gX!Vb[XeXag!fXagXaVXf)!
McX__\aZ'!ZeT``Te'!fXagXaVX!fgehVgheX!t!j[XeX!W\W!g[\f!ZXg!_bfg8!C!UX_\XiX!\g![TccXaf!j[Xa!jXqeX!
WTmm_XW!Ul!g[X!pgXV[ab_bZlq!TaW!YbeZXg!TUbhg!g[X!UTf\Vf)!MV[bb_f!aXXW!gb!XafheX!fghWXagf!VTa!
je\gX!VbeeXVg_l'!be!g[Xl!Wbaqg!ZeTWhTgX)s!
;abg[Xe!UebTWVTfg!eXfcbaWXag!fT\W5!rQX!ZXg!`Tal!lbhaZ!]bheaT_\fgf!j[b!jTag!gb!UX!ba!
g[X!T\e'!lXg!Wbaqg!^abj![bj!gb!eXcbeg)!N[Xl!]hfg!jTag!gb![TiX!g[X\e!YTVX!ba!NP)!N[Xl!aXXW!gb!UX!
gThZ[g![bj!gb!\agXei\Xj![bj!gb!\aiXfg\ZTgX!TaW![bj!c\V^!hc!g[X!c[baX!TaW!ZXg!UTf\V!\aYbe`Tg\ba)!
N[XeX!T_fb!fXX`f!gb!UX!T!UTf\V!_TV^!bY!^abj_XWZX!\a!g[X!TeXT!bY!]bheaT_\fg\V!Xg[\Vf)s!
;!g[\eW!UebTWVTfgXe!jebgX5!rN[X!?aZ_\f[!f^\__f!bY!g[X!VTaW\WTgXf!CqiX!Vbaf\WXeXW!\a!g[X!
cTfg!g[eXX!lXTef!TeX!cebUTU_l!Tg!T!a\ag[(ZeTWX!_XiX_)s!
!
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?HUHDTFK!>WHUVLRQ!*0!
8RY!DOLJQHG!DTH!HGWFDVRTU!DQG!STDFVLVLRQHTU!RQ!VKH!LPSRTVDQFH!
RI!SDTVLFWODT!JHQHTDO!HGWFDVLRQ!DTHDU!IRT!MRWTQDOLUP!UVWGHQVU1!!
#UHH!ADEOH!)$!
N[XeX!\f!ab!WbhUg!g[Tg!ceTVg\g\baXef!jbh_W!ceXYXe!g[Tg!]bheaT_\f`!fV[bb_f!jXeX!TU_X!gb!Wb!
\g!T__'!TaW!fb!Wb!g[X!XWhVTgbef)!Ia_l!baX!bY!g[X!\gX`f!\aV_hWXW!\a!g[\f!dhXfg\ba!ZXaXeTgXW!T!`XTa!
eXfcbafX!UX_bj!/)+!j[Xa!baX!Vb`cTeXf!eXfcbafXf!Ybe!XWhVTgbef!TaW!T__!ceTVg\g\baXef!Vb`U\aXW)!
BbjXiXe'!g[XeX!TeX!f\Za\Y\VTag!W\YYXeXaVXf!j[Xa!baX!Vb`cTeXf!j[Tg!XWhVTgbef!Vbaf\WXe!g[X!`bfg!
\`cbegTag!ZXaXeT_!XWhVTg\ba!VbhefXf!gb!j[Tg!ceTVg\g\baXef!WXX`!g[X![\Z[Xfg!ce\be\gl)!
@be!XWhVTgbef'!eXdh\e\aZ!VbhefXf!Ybe!fghWXagf!\a!_\UXeT_!Tegf!eXVX\iXf!T!`XTa!fVbeX!bY!/)12)!
Q[Xa!lbh!_bb^!Tg!cXeVXagTZXf'!2+!cXeVXag!bY!T__!g[X!XWhVTgbe!eXfcbaWXagf!fT\W!_\UXeT_!Tegf!VbhefXf!
jXeX!iXel!\`cbegTag'!Tabg[Xe!-1!cXeVXag!fT\W!g[X!VbhefXf!jXeX!\`cbegTag)!N[\f!`Tl!UX!_\a^XW!gb!
TVVeXW\gTg\ba!fgTaWTeWf'!j[\V[!eXdh\eX!fV[bb_f!gb!cebi\WX!T!fgebaZ!_\UXeT_!Tegf!UTV^ZebhaW!Ybe!
fghWXagf)!;__!bY!g[X!ceTVg\g\baXef!eTa^!_\UXeT_!Tegf!VbhefXf!Tf!fXVbaW!gb!_Tfg!\a!\`cbegTaVX!%`XTa!7!
/)+1&!j\g[!ba_l!VbhefXf!\a!`TaTZX`Xag!TaW!Uhf\aXff!ceTVg\VXf!eXVX\i\aZ!T!_bjXe!`XTa!fVbeX)!
N[\f!eT\fXf!Tg!_XTfg!baX!\`cbegTag!dhXfg\ba5!CY!XWhVTgbef!YXX_!g[\f!fgebaZ_l!TUbhg!g[X!iT_hX!bY!T!
_\UXeT_!Tegf!XWhVTg\ba!Ybe!]bheaT_\fgf'!f[bh_W!g[Xl!abg!UX!jbe^\aZ![TeWXe!gb!\aYbe`!g[X!\aWhfgel!
TUbhg!j[l!g[\f!^\aW!bY!XWhVTg\ba!f[bh_W!`TggXe!gb!]bheaT_\f`!ceTVg\g\baXef8!
Ca!g[X!VTfX!bY!ceTVg\g\baXef'!VheeXag!XiXagf!TaW!ZbiXea`Xag!TYYT\ef!TeX!eTa^XW!Hb)!,!TaW!-!
Ybe!Ubg[!UebTWVTfg!TaW!ba_\aX!]bheaT_\fgf)!Ca!YTVg'!UebTWVTfgXef!Z\iX!g[X!gbc\V!bY!VheeXag!XiXagf!T!
`XTa!fVbeX!bY!/)3,'!j\g[!g[X!fheiXl!f[bj\aZ!3,!cXeVXag!eTg\aZ!g[\f!VbhefXjbe^!Tf!iXel!
\`cbegTag)!Je\ag!]bheaT_\fgf!chg!ZbiXea`Xag!TYYT\ef!Y\efg'!Yb__bjXW!Ul!VheeXag!XiXagf)!GTal!
]bheaT_\f`!fV[bb_f!gXTV[!VheeXag!XiXagf!Tf!cTeg!bY!bg[Xe!f^\__f!TaW!g[Xbe\Xf!V_TffXf'!TaW!
ZbiXea`Xag!TYYT\ef!`Tl!UX!bYYXeXW!Ul!Tabg[Xe!TVTWX`\V!WXcTeg`Xag!be!\aVbecbeTgXW!\agb!T!
]bheaT_\f`!VbhefX!g[Tg!WbXf!`beX!g[Ta!YbVhf!ba!g[X!cebVXff!bY!ZbiXea`Xag)!N[bhZ[!g[X!fheiXl!
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W\W!abg!Tf^![bj!XYYXVg\iX!fV[bb_f!TeX!Tg!gXTV[\aZ!g[XfX!ZXaXeT_!XWhVTg\ba!Vhee\Vh_Te!TeXTf'!g[X!
eXfh_gf!bY!g[\f!dhXfg\ba!`Tl!UX!Ta!\aW\VTgbe!g[Tg!ceTVg\g\baXef!j\f[!fV[bb_f!Vbh_W!Wb!`beX!\a!g[bfX!
gjb!TeXTf!bY!\afgehVg\ba)!!
Ca!g[X!bcXa(XaWXW!eXfcbafXf'!baX!XWhVTgbe!fT\W5!r;!jX__(ebhaWXW!_\UXeT_!Tegf!XWhVTg\ba!
f[bh_W!UX!g[X!ce\`Tel!ZbT_!bY!XiXel!ZbbW!]bheaT_\f`!fV[bb_6!Ta!X`c[Tf\f!ba!eXcbeg\aZ'!XW\g\aZ'!
WXf\Za'!c[bgb]bheaT_\f`!%\a!j[TgXiXe!`XW\h`&!f[bh_W!UX!fXVbaW6!TaW!VbaiXeZXaVX!g[\eW)s!
DbheaT_\f`!ceTVg\g\baXef!fT\W!\gqf!\`cbegTag!Ybe!fghWXagf!gb!fghWl![\fgbel!TaW!cb_\g\VT_!
fV\XaVX)!
r=_TffXf!\a!`Te^Xg\aZ!TaW!TWiXeg\f\aZ8!Q[b!VTeXf8s!jebgX!T!UebTWVTfgXe)!r=_TffXf!ba!
[bj!g[X!Vbhegf!jbe^'!Ve\`\aT_!fV\XaVX'![bj!V\gl!ZbiXea`Xag!YhaVg\baf'!cb_\g\Vf'![\fgbel'!
fbV\b_bZl!t!abj!lbhqeX!gT_^\aZ)s!
IaX!ceTVg\g\baXe!t!T!aXjfcTcXe!eXfcbaWXag!t!fT\W!g[X!iT_hX!bY!_\UXeT_!Tegf!jTf!biXeeTgXW)!
rCq`!cXegheUXW!Ul!g[\f!biXejXXa\aZ!ceXbVVhcTg\ba!j\g[!]bheaT_\f`!Xg[\Vf'!cb_\g\VT_!fV\XaVX'!
[\fgbel'!W\iXef\gl!TaW!bg[Xe!_\UXeT_!Tegf!We\iX_!Tg!g[X!XkcXafX!bY!ceTVg\VT_!f^\__f)s!
!
?HUHDTFK!>WHUVLRQ!+0!
8RY!DOLJQHG!DTH!HGWFDVRTU!DQG!STDFVLVLRQHTU!!
RQ!VKH!HUUHQVLDO!UNLOOU!QHHGHG!VR!PDNH!FRQXHTJHQFH!UWFFHUUIWO1!
#UHH!ADEOH!*$!
Nb!haWXefgTaW!g[X!eXfh_gf!bY!g[\f!dhXfg\ba'!lbh![TiX!gb![TiX!TWW\g\baT_!UTV^ZebhaW!ba!g[X!
eXfcbaWXagfq!i\Xjf!TUbhg!g[X!\`cbegTaVX!Ybe!]bheaT_\f`!fV[bb_f!gb!ceXcTeX!fghWXagf!Ybe!jbe^!\a!
[\Z[_l!VbaiXeZXW!aXjfebb`f)!N[X!XWhVTgbe!`XTa!\f!/),1'!TaW!g[X!ceTVg\g\baXe!`XTa!\f!.)43)!
Q[Xa!lbh!_bb^!Tg!g[X!ceTVg\g\baXe!Zebhcf!\aW\i\WhT__l'!lbh!fXX!\g!\f!g[X!ce\ag!eXfcbaWXagfq!`XTa!
bY!.)11!g[Tg!\f!WXY\a\aZ!g[X!_bjXe!`XTa!eXfcbafX!Ybe!ceTVg\g\baXef)!
/065472!47!.<19!<8!<31!,=<=;1!C!-021!#&!
Ia!T__!g[X!f^\__f!_\fgXW!Tf!cbgXag\T__l!aXVXffTel!gb!`T^X!VbaiXeZXaVX!fhVVXffYh_'!ce\ag!
]bheaT_\fgf!Vbaf\fgXag_l!eTa^!g[X`!_bjXe!g[Ta!g[X\e!]bheaT_\f`!cXXef!be!XWhVTgbef)!BbjXiXe'!T!
abgX!TUbhg!g[X!fheiXl!fT`c_X!fXX`f!eX_XiTag![XeX)!HXTe_l![T_Y!bY!g[X!ce\ag!eXfcbaWXagf!\a!g[X!
fT`c_X!VT`X!Yeb`!cTcXef!j\g[!V\eVh_Tg\baf!UX_bj!-0'+++)!N[XfX!TeX!aXjfcTcXef!g[Tg!`Tl!UX!_Xff!
_\^X_l!gb!fXX^!bhg!be!UX!fbhZ[g!TYgXe!Ybe!Yh__!VbaiXeZXaVX!j\g[!Ta!ba_\aX!TaW!NP!cTegaXe)!@be!
XkT`c_X'!baX!aXjfcTcXe!eXfcbaWXag!jebgX'!r=baiXeZXaVX!\f!`beX!\`cbegTag!\a!_TeZX!`XW\T!
`Te^Xgf'!TaW!\g!\f!abg!lXg!Ta!\ffhX!bY!Tal!\`cbeg!Ybe!`bfg!f`T__!gb!`XW\h`!aXjfcTcXef!C!^abj)!
o!\Y!]bheaT_\f`!fghWXagf!ZXg!VThZ[g!hc!\a!g[X!X_XVgeba\Vf!TaW!ZTWZXgf!TffbV\TgXW!j\g[!
VbaiXeZXaVX'!C!YXTe!g[X\e!UTf\V!eXcbeg\aZ'!XW\g\aZ!TaW!je\g\aZ!f^\__f!j\__!fhYYXe!XiXa!`beX!g[Ta!
g[Xl!T_eXTWl![TiX)s!
N[X!QXU!ceXfXaVX!bY!fhV[!f`T__!aXjfcTcXef!`Tl!UX!eX_Tg\iX_l!`\a\`T_)!@hgheX!jbe^!
j\g[!g[\f!WTgT!`Tl!\aib_iX!Vb`cTe\aZ!g[X!_TeZXe!`Te^Xg!aXjfcTcXef!j\g[!g[X!f`T__Xe!`Te^Xg!
aXjfcTcXef!gb!fXX!\Y!Tal!W\YYXeXaVXf!X`XeZX!\a!g[X!eXfcbafXf!ba!g[XfX!dhXfg\baf)!
<l!g[X!fT`X!gb^Xa'!ba!T__!g[X!f^\__f!_\fgXW!Ybe!g[X!fheiXl!dhXfg\ba!TUbiX'!ba_\aX!]bheaT_\fgf!
eTa^!g[X`!Tf!`beX!\`cbegTag!g[Ta!Tal!bg[Xe!fXg!bY!ceTVg\g\baXef!be!XWhVTgbef!t!j\g[!g[X!XkVXcg\ba!
bY!QXU!gXV[a\VT_!f^\__f!%`XTa!7!.)01&)!IY!T__!g[X!eXfcbaWXag!Zebhcf'!g[X!XWhVTgbef!c_TVX!g[X!`bfg!
iT_hX!ba!g[\f!f^\__!%`XTa!7!.)4-&)!N[\f!`Tl!UX!T!c_TVX!Ybe!XWhVTgbef!gb!gT^X!abgX)!Q[Xa!g[X!
ceXfh`XW!XkcXegf!\a!g[X!Y\X_W!fXX!g[\f!f^\__!gb!UX!_Xff!\`cbegTag'!\g!`Tl!`XTa!g[Tg!XWhVTgbef!TeX!
c_TV\aZ!gbb!`hV[!X`c[Tf\f!ba!g[\f!\ffhX!j[Xa!gel\aZ!gb!gXTV[!VbaiXeZXaVX)!=bh_W!\g!UX!g[Tg!g[XfX!
f^\__f!TeX!XTf\_l!TVdh\eXW!rba!g[X!]bUs!be!TeX!haaXVXffTel!Ybe!`bfg!ba_\aX!jbe^8!@heg[Xe!fghWl!ba!
g[\f!\ffhX!`Tl!UX!VT__XW!Ybe)!
Ca!g[X!bcXa(XaWXW!fXVg\ba!bY!g[X!fheiXl'!fXiXeT_!XWhVTgbef!TaW!UebTWVTfg!eXfcbaWXagf!
V\gXW!g[X!\`cbegTaVX!bY!Vebffc_TgYbe`!f^\__f)!
/065472!47!.<19!<8!<31!,=<=;1!C!-021!#'!
rMghWXagf!f[bh_W![TiX!XkcbfheX!gb!TaW!ceTVg\VX!j\g[!`hg\c_X!c_TgYbe`f's!baX!XWhVTgbe!
jebgX)!N[\f!eXfcbaWXag!fT\W!\g!\f!haeXT_\fg\V!gb!XkcXVg!XTV[!]bheaT_\f`!ZeTWhTgX!gb!UX!reXT__l!
f^\__XW!cebWhVXefs!\a!ce\ag'!UebTWVTfg!TaW!ba_\aX!`XW\T)!BbjXiXe'!g[X!XWhVTgbe!fT\W'!rCg!\f!
eXT_\fg\V!gb!XkcXVg!jX!VTa![X_c!`bfg!bY!g[X`!gb!UXVb`X!ZbbW!]bheaT_\fgf!j[b!haWXefgTaW!
fgeXaZg[f!bY!T__!c_TgYbe`f!TaW!`Tl!UX!ZbbW!Tg!cebWhVg\ba!\a!baX)s!
;!UebTWVTfg!eXfcbaWXag!TZeXXW)!rMV[bb_f!f[bh_W!fg\__!XaVbheTZX!fghWXagf!gb!fcXV\T_\mX!be!
c\V^!T!c_TgYbe`)!<hg!g[Xl!`hfg!XkcbfX!fghWXagf!gb!g[X!ceTVg\VT_\g\Xf!bY!jbe^\aZ!ba!bg[Xe!
c_TgYbe`f)s!
Ca!cTeg\Vh_Te'!fghWXagf!`hfg!_XTea![bj!gb!gT^X!TWiTagTZX!bY!g[X!QXU'!Tabg[Xe!UebTWVTfgXe!
jebgX)!rN[XeX!aXXWf!gb!UX!T!ZeXTg!X`c[Tf\f!ba!g[X!Zebj\aZ!aXVXff\gl!bY!QXU!eXcbeg\aZ!Tf!T!UTf\V!
cTeg!bY!g[X!]bU!Ybe!aXjfebb`!cXefbaaX_)!;f!jX!Vbag\ahX!gb!Zebj!cTegaXef[\cf!TaW!Tf!`beX!cXbc_X!
WXiX_bc!T!eX_\TaVX!ba!g[X!QXU!Tf!Ta!\aYbe`Tg\ba!fbheVX'!jX!Tf!Vb``ha\VTgbef!aXXW!gb!XafheX!jX!
TeX!`T^\aZ!QXU!VbiXeTZX!T!cTeg!bY!bhe!XiXelWTl!%be!XiXel!),/-&!VbaVXageTg\ba)s!
Je\ag!eXfcbaWXagf!jXeX!YTe!`beX!_\^X_l!gb!W\f`\ff!VbaiXeZXaVX!TaW!gb!X`c[Tf\mX!
rgeTW\g\baT_s!f^\__f)!
rC!fgebaZ_l!bccbfX!VbaiXeZXaVX!\a!g[X!`XW\T's!T!aXjfcTcXe!eXfcbaWXag!jebgX)!
rHXjfcTcXe!eXcbegXef!je\gX!gb!T!Vb`c_XgX_l!W\YYXeXag!ThW\XaVX!g[Ta!eTW\b!be!gX_Xi\f\ba!eXcbegXef)!
C![TiX!WbaX!T__!g[eXX!`XW\T!fb!C![TiX!Y\efg([TaW!^abj_XWZX!bY!g[\f)!NeT\a!]bheaT_\fgf!Tf!fcXV\T_\fgf!
!!abg!ZXaXeT_\fgf)s!
;abg[Xe!aXjfcTcXe!eXfcbaWXag!TWWXW5!rDbheaT_\f`!fV[bb_f!fXX`!gb!UX!biXe(X`c[Tf\m\aZ!
g[X!\`cbegTaVX!bY!je\g\aZ!TVebff!`h_g\c_X!c_TgYbe`f!!!gb!g[X!WXge\`Xag!bY!YbVhf\aZ!ba!UTf\V!
eXcbeg\aZ!TaW!je\g\aZ!f^\__f)!Hb!T`bhag!bY!Vebff(`XW\h`!geT\a\aZ!VTa!`T^X!hc!Ybe!_TV^!bY!UTf\V!
]bheaT_\f`!f^\__f)!?iXe)s!
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MXiXeT_!aXjfcTcXe!eXfcbaWXagf!XkceXffXW!YXTef!g[Tg!VbaiXeZXaVX!jbh_W!W\fc_TVX!je\g\aZ!
TaW!bg[Xe!UTf\V!f^\__f!\a!g[X!Vhee\Vh_h`)!
r;al!aXj!X`c[Tf\f!Ul!Tal!]bheaT_\f`!fV[bb_!ba!VbaiXeZXaVX!`hfg!abg!Vb`X!Tg!g[X!
XkcXafX!bY!UTf\V!eXcbeg\aZ!TaW!je\g\aZ!f^\__f!TaW!T!_\UXeT_(Tegf!XWhVTg\ba's!T!aXjfcTcXe!
eXfcbaWXag!jebgX)!rGbfg!aXj!ZeTWhTgXfq!ZebhaW\aZ!\a!g[bfX!YhaWT`XagT_!TeXTf!\f!\aTWXdhTgX!Tf!\g!
\f)s!
Mb`X!UebTWVTfg!eXfcbaWXagf!f[TeXW!g[Tg!YXTe)!
rN[X!UTf\Vf!TeX!g[X!`bfg!\`cbegTag's!baX!jebgX)!rCY!fb`XbaX!VTa!je\gX!TaW!eXfXTeV['!
f[X*[X!VTa!UX!gThZ[g!gb!`bW\Yl!g[Tg!fgbel!Ybe!Tabg[Xe!`XW\h`)!CY!lbh!TeX!abg!T!ZbbW!]bheaT_\fg!\a!
g[X!Y\efg!c_TVX'!g[X!`XW\h`!WbXfaqg!`TggXe)s!
!
?HUHDTFK!>WHUVLRQ!,0!
CKDV!DTH!VKH!ULJQLILFDQV!FKDOOHQJHU!LQ!MRWTQDOLUP!THODVLQJ!VR!
DWGLHQFHU%!EWULQHUU%!GLXHTULVZ%!VHFKQRORJZ%!THURWTFHU!DQG!EWGJHV1!
#UHH!ADEOH!+$!
Q[Xa!lbh!Vb`cTeX!g[X!`XTa!fVbeXf!Ybe!XWhVTgbef!TaW!ceTVg\g\baXef!Tf!T!j[b_X'!g[eXX!
V[T__XaZXf!Te\fX!Tf!g[X!`bfg!f\Za\Y\VTag5!g[X!X`c[Tf\f!ba!cebY\gf'!g[X!_TV^!bY!aXjfebb`!fgTYY!TaW!
eXfbheVXf'!TaW!T!WXV_\a\aZ!ThW\XaVX!TeX!T__!`T^\aZ!\g![TeWXe!Ybe!]bheaT_\fgf!gb!fhVVXXW)!Q\g[\a!
g[\f!YeT`Xjbe^'!g[XeX!TeX!`\abe!Uhg!\agXeXfg\aZ!iTe\Tg\baf)!Je\ag!]bheaT_\fgf!eTa^!WXV_\a\aZ!
ThW\XaVX!Tf!g[X!`bfg!f\Za\Y\VTag!g[eXTg)!Hb!bg[Xe!V[T__XaZX!eXVX\iXW!T!`XTa!fVbeX![\Z[Xe!g[Ta!g[\f!
baX!W\W!Tg!/)/-)!<ebTWVTfgXef!YXX_!fgebaZ_l!g[Tg!T!_TV^!bY!fgTYY!TaW!eXfbheVXf!\f!g[X!`bfg!
f\Za\Y\VTag!V[T__XaZX)!Q\g[!g[X!\aWhfgel!WX`TaW\aZ!g[Tg!gX_Xi\f\ba!aXjfebb`f!Vbag\ahX!gb!
cebWhVX!`beX!aXjf!j\g[!YXjXe!TaW!YXjXe!eXfbheVXf'!UebTWVTfgXef!Vbag\ahX!gb!fgehZZ_X!j\g[!g[\f!
\ffhX)!?WhVTgbef!eTa^!Ta!X`c[Tf\f!ba!cebY\gf!Tf!g[X!Hb)!,!\aWhfgel!V[T__XaZX!TaW!Ybe!ba_\aX!
]bheaT_\fgf'!X`c[Tf\f!ba!cebY\gf!WbXf!abg!XiXa!`T^X!\g!\a!g[X!gbc!g[eXX)!N[\f!Tab`T_l!T`baZ!g[X!
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ceTVg\g\baXe!Zebhc!`Tl!UX!WhX!gb!g[X!YTVg!g[Tg!`Tal!ba_\aX!aXjf!beZTa\mTg\baf![TiX!UXXa!T__bjXW!
gb!bcXeTgX!bhgf\WX!g[X!UhWZXg!VbafgeT\agf!bY!g[X\e!_XZTVl!`XW\T!cXXef)!Ca!`Tal!VTfXf'!g[X!ba_\aX!
f\WX!bY!g[X!Uhf\aXff![Tf!UXXa!Z\iXa!T!ZeTVX!cXe\bW!\a!j[\V[!g[X!beZTa\mTg\ba!jbe^f!gb!Zebj!g[X!
Uhf\aXff'!Uhg!\f!abg!XkcXVgXW!gb!\``XW\TgX_l!ghea!T!cebY\g)!
Ig[Xe!\agXeXfg\aZ!bUfXeiTg\baf!`Tl!UX!`TWX!eXZTeW\aZ!g[X!V[T__XaZXf!ba!g[X!_bjXe!XaW!bY!
g[X!fVT_X!Tf!jX__)!N[bhZ[!XWhVTgbef!fXX!T!WXVeXTfX!\a!g[X!dhT_\Y\VTg\baf!bY!]bU!Tcc_\VTagf!Tf!]hfg!T!
_\gg_X!U\g!`beX!g[Ta!Ta!TiXeTZX!g[eXTg!%`XTa!7!.)+3&!UebTWVTfgXef!TeX!dh\gX!VbaVXeaXW!TUbhg!g[\f!
\ffhX!%`XTa!7!/),1&)!;f!jTf!abgXW!\a!LXfXTeV[!KhXfg\ba!-'!UebTWVTfgXef!ZeTWXW!XWhVTgbef!
f\Za\Y\VTag_l!_bjXe!ba!XYYXVg\iXaXff!g[Ta!`Tal!bY!g[X\e!ceTVg\g\baXe!cXXef)!N[\f!Y\aW\aZ!ba!g[X!
\ffhX!bY!]bU!dhT_\Y\VTg\baf!`Tl!UX!eX_TgXW!gb!g[bfX!_bj!XYYXVg\iXaXff!fVbeXf)!<ebTWVTfgXef!T_fb!
YXX_!f\Za\Y\VTag_l!`beX!VbaVXeaXW!TUbhg!g[X!WXV_\a\aZ!dhT_\gl!bY!]bheaT_\f`!%`XTa!7!/)--&)!Ia!
g[X!_bj!XaW!bY!g[X!fVT_X!TeX!ce\ag!]bheaT_\fgf'!j[b!eTa^!g[X!dhT_\gl!V[T__XaZX!j\g[!T!`XTa!bY!.)2+)!
M\aVX!UebTWVTfg!]bheaT_\fgf!YXX_!T!`beX!\agXafX!ceXffheX!g[Ta!g[X\e!ceTVg\g\baXe!cXXef!Yeb`!T!_TV^!
bY!fgTYY!TaW!eXfbheVXf!TaW!Ta!\aVeXTfXW!X`c[Tf\f!ba!cebY\gf'!\g!fXX`f!ba_l!_bZ\VT_!g[Tg!g[Xl!jbh_W!
T_fb![TiX!`beX!VbaVXea!TUbhg!WXV_\a\aZ!dhT_\gl)!Q\g[!YXjXe!cXbc_X!TaW!T!VbecbeTgX!`\ff\ba!gb!
`T^X!`beX!`baXl'!\g!UXVb`Xf!`beX!W\YY\Vh_g!gb!cebWhVX!dhT_\gl!]bheaT_\f`)!
N[X!WTgT!VbaVXea\aZ!g[X!V[T__XaZXf!bY!eXVeh\g\aZ!T!W\iXefX!fgTYY!TaW!VbiXe\aZ!
`h_g\Vh_gheT_!Vb``ha\g\Xf!`Tl!eXiXT_!T!f[\Yg\aZ!`XW\T!TaW!Vh_gheT_!_TaWfVTcX)!Ia_\aX!]bheaT_\fgf!
\aV_hWX!W\YY\Vh_gl!\a!eXVeh\g\aZ!T!W\iXefX!fgTYY!\a!g[X\e!gbc!g[eXX!Ybe!\aWhfgel!V[T__XaZXf'!^abV^\aZ!
bhg!Ta!X`c[Tf\f!ba!cebY\gf!Tf!jX!`Xag\baXW!XTe_\Xe)!<ebTWVTfg!]bheaT_\fgf!TeX!aXTe_l!T![T_Y!T!cb\ag!
_bjXe!%`XTa!7!.).1&!g[Ta!XWhVTgbef!%`XTa!7!.)3/&!\a!gXe`f!bY!XiT_hTg\aZ!g[X!f\Za\Y\VTaVX!bY!
VbiXe\aZ!`h_g\Vh_gheT_!Vb``ha\g\Xf)!<ebTWVTfgXef!T_fb!eTa^!g[X!W\YY\Vh_gl!\a!eXVeh\g\aZ!T!W\iXefX!
fgTYY!Tf!YT\e_l!_bj!\a!f\Za\Y\VTaVX!%`XTa!7!.)12&!TaW!g[X!W\iXef\gl!TaW!`h_g\Vh_gheT_!VbiXeTZX!
V[T__XaZXf!jXeX!g[X!ba_l!gjb!g[Tg!eXVX\iXW!T!`XTa!UX_bj!/)+!Ybe!g[X!UebTWVTfg!Zebhc)!>bXf!g[Tg!
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`XTa!UebTWVTfgXef!T_eXTWl!YXX_!g[Xl!TeX!Wb\aZ!T!ZbbW!]bU!bY!VbiXe\aZ!`h_g\Vh_gheT_!Vb``ha\g\Xf!
TaW!\a!eXVeh\g\aZ!W\iXefX!fgTYYf8!Ie!Vbh_W!Wb!UebTWVTfgXef!f\`c_l!cXeVX\iX!bg[Xe!g[eXTgf!Tf!UX\aZ!
`beX!W\eX!TaW!\``XW\TgX8!N[\f!W\`Xaf\ba!\f!jbeg[!Yheg[Xe!fghWl)!
!
?HUHDTFK!>WHUVLRQ!-0!!
9Q!YKDV!YDZU!FDQ!MRWTQDOLUP!UFKRROU!DUULUV!
LQ!DGGTHUULQJ!XDTLRWU!FKDOOHQJHU1!
#@HH!ADEOH!,$!
Ia!g[\f!eXfXTeV[!dhXfg\ba'!g[X!eXfh_gf!TeX!\a!TZeXX`Xag)!JeTVg\g\baXef!TaW!XWhVTgbef!
UX_\XiX!g[X!fV[bb_f!VTa!cebi\WX!g[X!`bfg!f\Za\Y\VTag![X_c!gb!g[X!\aWhfgel!\a!g[X!TeXT!bY!UTf\V!
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